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Priority

The present application claims priorify to a U.S. Provisional Patent
Application entiffed “Market Depth Display Click Based Trading and Mercury
Display” filed March 2, 2000, the contents of which are incorporated herein by

reference.
Field of Invention

The present invention is directed to the electronic trading of
commudities. Specifically, the invention provides a trader with a versatile and
efficient tool for executing trades. It facilitates the display of and the rapid
placement of trade orders within the -market trading depth of a commodity,
where a commodity includes anything that can be traded with quantities and/or

prices.

Background Of The Invention

At least 60 exchanges throughout the world utilize electronic trading in
varying degrees to trade stocks, bonds, futures, options and other products.
These elgctronic exchanges are based on three components: mainframe
computers (host), communications servers, and the exchange participants’
computers (client). The host forms the electronic heart of the fully
computerized electronic trading system. The system’s operations cover order-

matching, maintaining order books and positions, price information, and



filled at desirable prices and quantities. The "Mercury" display and
trading nethod of the present invention ensure fast an

execution of trades by displaying market depth on a ve?tsie%%{%?ﬁﬁ%ii zont al
pl ane, which fluctuates logically up or down, left or right across the

pl ane as ti®ougmonket prices fluctuates. This allows thecrikagdes, to trade
qui ckly and efficiently. 2 Septenber 2004 WO 01/ 65403 PCTI I TSO /06792
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orders within the r radi ng..dept h. of omodity, 15 where a commodity
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Another connection can be established by configuring high speed networks or

10 communications servers at strategic access points worldwide in locations where
traders physically are located. Data is transmitted in both directions between
traders and exchanges via dedicated high speed communication lines. Most
exchange participants install two lines between the exchange and the client site
or between the communication server and the client site as a safety measure

15  apainst potential failures. An exchange’s internal computer system is also often
installed with backups as a redundant measure  to secure system availability,
The third connection utilizes the Internet. Here, the exchange and the traders
‘communicate back and forth through high speed data lines, which are connected
to the Internet. This allows traders to be located anywhere they can establish a
20  connection to the Infernet.

Irrespective - of the way in which a Eonnection is established, the
exchange participants® computers allow traders to participate in the market.
They use software that creates specialized interactive trading screens on the

25  traders’ desktops. The tradirg screens enable traders to enter and execute
orders, obtain market quotes, and monitor positions. - The range and quality of
features available to traders ‘on their screens varies according o the specific
software application being run. The installation of open interfaces in the
development of an exchange’s eIeétronic strategy roeans users can choose,

30 depending on their trading style and internal requirements, the means by which

they will access the exchange.



These el ectroni c exchanges are based on three conponents: mainfrane
conputers (host), communications servers, and the exchap L 6hfant s'
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conputeri zed el ectronic trading system The systenis operations cover
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15  order. For example, traders must supply information like the name of the

commodity, quantity, restrictions, price and multiple other variables, Without
all of this information, the market will not accept the order. This input and

output of information is the same for every trader,

20 With these variables being constant, 2 competitive speed advantage must
come from other aspects of the trading cycle. When analyzing the time it takes
to place a trade order for a given commodity, various steps contribute in
different amounts to the total time required. Approximately 8% of the total
time it takes to enter an order elapses between the moment the host generates

25  the price for the commodity and the moment the client receives the price. The
time it takes for the client application to display the price to the trader amounts
to approximately 4%. The time it takes for a trade order to be transmitted fo
the host amounts to approximately 8%. The remainder of the total time it takes
to place an oxder, approximately 86%, is atiributable to the time required for

30  the trader to read the prices displayed and to enter a trade order. The present
invention provides a significant advantage during the slowest portion of the

trading cycle — while the trader manually enters his order. Traders recognize



orders, obtain market quotes, and nonitor positions. - The range and
quality of features available to traders on their scre | cordi ng
to the specific software application being run, The ing'zé%ﬁégﬁeggo@gf open
interfaces in the devel opnent of an exchange's el ectronic strategy neans
users can wpomsss 30 depending on their trading style gafuisibesnal

requi renments, the neans by which they wll access the exchange.
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these Variab|%dﬁﬁrﬂﬁﬂﬁﬁ@&hﬁ&hw@hﬁ@ﬂl&%&ﬂ@d?ﬁ%iﬁ%% péifelyust  cone

fromother aspects of the trading cycle, Wen : zing the tifie it takes
to place a trdBaugh gmid markety, e paees o throeinmodities fuciuale sapills €mnd ri bute in
different amoypisgt emtO t.] . I red. AQFirQXi tel.y 8% 0of the total
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the price. The . ti the client gpplication to di s(i)l ay the

ti it takes, for
price to the tppgﬁelm’:f\ mﬁ?@ price %ecause the market pnges moved before he coul
enter the order, he may lose hundreds, thousands, even millions of dollars. The
faster a trader can trade, the less likely it will-be that he will miss his price and

the more likely he will make money.

20
Summary Of The Invention

The inventors have developed the present invention which overcomes :
the drawbacks of the existing trading systems and dramatically reduces the time
25 it takes for a trader to place a trade wheﬁ electronically trading on an exchange.
This, in turn, increases the Iikelihood that the trader will have orders filled at
desirable prices and quantities,

The “Mercury” display and trading method of the present invention
30 ensure fast and accurate execution of trades by displaying market depth on a

vertical or horizontal plane, which fluctuates logically up or down, left or right



to approximately 4% The tinme it takes for a trade order to be transmtted
to the host ampunts to approximately S % The renai ndeﬁsgt %r?%f tinme
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required for 30 the trader to read the prices displayed and to enter a
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fluctuate rapidl his .results.in ra anges in
the price and ﬂﬂéﬁflﬁiyeid al@gd%ﬁ yﬁﬁﬁﬁm%@ pries Icf’rf%pf’?
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rade markei, comprising: a st %rogram code” for  dynamic )9

displaying a plurality of bids in the market for the commodity; a second

program code for dynamically displaying of a plurality of asks in the market
for the commodity; and a third program code for statically displaying prices
corresponding to the plurality of bids and asks; wherein the pluralities of bids
and asks are dynamically displayed in alignment with the prices

corresponding thereto.

According to another aspect of the present invention, there is provided
a graphical user interface for displaying the market depth of a commodity
traded in a market, comprising: a dynamic display of a plurality of bids in the
market for the commodity; a dynamic display of a plurality of asks in the
market for the commodity; and a static display of prices corresponding to the
plurality of bids and asks; wherein the pluralities of bids and asks are

dynamically displayed in alignment with the prices corresponding thereto.



This, in turn, increases the |ikelihood that the trader will have orders
filled at desirable prices and quantities. The "Mercury'e_di d
tradi ng net hod of the, present invention 30 ensure fas? Saeﬂtle%gdcegépg?e
execution of trades by displaying nmarket depth on a vertical or horizontal
pl ane, which fluctuates logically up or down, left or right -4 2 Septenber
2004 across the plane as the market prices fluctuates. This allows the
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invention, theigludingeevbidead 8k qamites of teatehediig dilighed vthngstali®gr am
code recorded the[eo for executipn on a conputer. for dis Iafyi ?l%ﬁithe

mar ket dept h ofSRlaYy ef \POTESnORERE; therstoang dpitiating piacem St

program code f ofdeflyfatiie Cadnniodifli &Rbwph A Gimki®ladficd iof Yhofusé Hhpui dedibe nar ket
for the commodi.t econ

ol ural ity of adkbeine g bt BHEEERe e fBEPRyY tavetle BRERECHBQr am
code for stati ofitHeyusel inphtaleving vidth £psinte€ 6f thesp& ithiidletice bbgtiphddrakt ty of

i spl ayed 11 P APORE AR GSpIVE BL bR aPY @S RAPHI LR GOBFB OaBor di ng t o
anot her aspect tiafle bRier prebesl ih PUR NipbAMhe bleeéteparandE@\undabe pasigsaphi cal

user interface for .displayin e nmarket. depth of a coomodity traded in a
mar ket, conpri &qﬁo}mﬁr&’ﬁ%{ﬁ“g Oﬁf SHagle #]HOR- bl urality of bids in the narket

for the commodity; a dynamic display of a plurality of asks in the market
for the commodity; 3\%9:01%11% t%taingthgii' gs%'ec?#of%e }E)rreise%?lsnv%gtricgn?t 2e Psi prll' vitdgd the
a computer readable medium having program code recorded thereon, for
execution on a computer having a graphical user interface and a user input
device and having preset parameters for trade orders, to place a trade order for
a commodity on an electronic exchange, comprising: a first program code
displaying the market depth of a commodity traded in a market, through a
dynamic display of a plurality of bids and a plurality of asks in the market for
the commodity, including the bid and ask quantities of the commodity,
aligned with a static display of prices corresponding thereto; a second
program code for initiating placement of a trade order of the commodity
through a single action of the user input device with a pointer of the user
input device positioned over an area in the dynamic displays of bids and asks;
and a third program code for setting characteristics of the trade order based in
part upon the preset parameters and the position of the pointer at the time of

the single action.

According to another aspect of the present invention, there is provided
a client system for placing a trade order for a commodity on an electronic
exchange, the system comprising: a display device for displaying the market
depth of a commodity t{raded in a market, through a dynamic

- 53 -



plurality of bids and asks; wherein the pluralities of bids and asks are

dynam cal ly displayed in alignment with the prices corr i reto. 5
2 Septenber 2004 According to anot her aspect of the preg?ﬁg&?ﬁnd\}gr%wﬁn,

there is provided a nethod of placing a trade order for a comobdity on an
el ectroni c exchange, wusing a graphical user interface and a user input

devi ce and having preset paraneters for trade orders, the nethod
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illustration and not limitation. Many changes and modifications within the
scope of the present invention may be made without departing from the spirit

thereof, and the invention includes all such modifications.

Brief Description Of The Drawings

Figure 1 illustrates the network connections between multiple exchanges
and client sites;

Figure 2 illustrates screen display showing the inside market and the
market depth of a given commodity being traded;

Figure 3 illustrates the Mercury display of the present invention;

Figure 4 illustrates the Mercury display at a later time showing the

movement of values when compared to Figure 3;
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the single action. According to another aspect of the present invention,
there is provided a client systemfor placing a trade der for

commodity on an electronic exchange, the system conprig%ﬁ {G”E’GBF‘Z% ay
device for displaying the market depth of a commodity traded in a market,
t hrough a dwvasdses - Sa 2 Septenber 2004 di splay of a pdwd@hipdy, of bids and
a plurality of asks in the market for the commodity, including the bid and

~ask quantities of c ' | i with a static display of prices
cor r espondi ng thergr@fe g%@@?‘gﬁy?‘.&@@%ﬁggﬁy fwdtﬂ pabagée?et“f tq)‘ﬁi"ﬁ@%&r;yﬁ%i nt er
thereof over amemplifatlicrMérbey didiaginethod;spliays of bids and asks and for
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action of the user FISpLR Sfellowabart digtrating thejeroesstfor Moveurndispley end cs setti ng
conponent for safki Nng characteristics of the trade order based in part upon
preset paraneters and the position of the pointer at the time of the single
action. Thése enbodi nents, and others described in greater detail herein,
provide the trader with j ved efficlency . versatility in placing, and
thus executing, tradeB g SSEIO Al ' grfai%&-ﬂm@il@ctroni ¢ exchange.
O her features and advantages of the present invention will becone
apparent to those skilled in the art fromthe follow ng detail ed
description. It shd8ldgsasibed withapisteaesdlo thewespapanyingafigurese thfoprgsdntd
description a L ; ' gk ' I enbodi nment s
of the presen?ﬁﬁeﬁﬂ\?@ﬁﬁoﬁ%ﬁé?&i@igﬁ%ﬁ‘ﬁggﬁ g/anf/étﬁc})g ﬁ%@%t@%ﬁ%ﬁ&gﬂa not
limtationlQ Mergcutibraofgeseshydiisphainfyintalet deyah v & herticdl behorkompleplak, t he present

i nvention may he d i thaut departing fromthe spirit _thereof, and the
i nvention i nclva]d%’sn_ﬁ'éq?‘fa\{w@deﬂc#%‘fpf Prcé?"f"gﬁﬁ{t BRI 9 Scte Paup s € The

Drawi ngs Fi gurgarlet ipkicassivctbRs. TR NBHyVickrReNefhdeande Redveqiciiy! tipl e
exchanges and client sites; Figure 2 illustrat'es screen diSplay show ng

the inside raR@etigieatly-nd commadiy’s ampiehdenth is te ureotbidmadipslypriset ng t r aded;
Figure 3 i1l ushg dhefinld s dhGHbY Al-SRidY L8 ntaﬁﬁg ReARA Ve e WERELP™

15  increase the likelihood that the trader will be able to execute orders at desirable

prices and qu‘anﬁties.

In the preferred embodiment, the present invention is implemented on a

computer or electronic terminal. The computer is able to communicate either

20  directly or indirectly (using intermediate devices) with the exchange to receive
‘ and transmit markef, commodity, and {rading order information. It _is able to
interact with the trader and to generate contents and characteristics of a trade
order to be sent to the exchange. It is envisioned that the system of the present
invention-can be implemented on any existing or future terminal or dev.ice with

25  the processing capability to perform the fanctions described herein. The scope
of the present invention is not limited by the type of terminal or device used.
Further, the speciﬁcaﬁon refers to a single click of a ‘mouse as a means for user

input and interaction with the terminal display as an example of a single action

of the user. While this describes a ‘preferred mode of J:nteraction, the scope of

30  the present invention. is not fimited to the use of a mouse as the input device or
to the click of a mouse button as the user’s single action. Rather, any action by

a user within a short period of time, whether comprising one or more clicks of a

-6-



Figure 4 illustrates the Mercury display at a later time show ng the
novenent of val ues when conpared to Figure 3; 2 Septenbgrsea%%})e 841/ 65403
PCT/ USOL/ 06792 Figure 5 illustrates a Mercury display wth paraneters set
in order to exenplify the Mercury trading nethod; and Figure 6 is a
flowchart wmdwusgs#ati ng the process for Mercury displ aypéfisithézadi ng. 5
Detail ed Description O The Preferred Enbodi nents .As described with

“reference to t z | | o t rovi des a
i spl oy and 1 ragies SERATESA BBl 37 conbttBclE SRRt AR AP O of

trades by di sphayiarpcpesrof tkepresbapinention.a vertical or horizontal plane, which

fluctuates logically up or down, left or right across the plane as the

mar ket prices fluctuates. This allows the trader to place trade orders

qui ckly arid effi qnenylim b se’ o ® JBHHRE @Rk fin iaSsiddke of @i ent bid
and ask prices and quantities in the market. The drsplay and trading

met hod of the mwiiiplatexchanges simdtancavsly.t Heonhéckien oh Bdsysteratofttheepresestier Wil | be

abl e to execute_orders. at .desirabl e . i ces .a uantitiges. In the
preferred errbo'gyeﬁlé%ﬁ’ﬁ? %ﬂtt??ee?gﬁatug?srﬁ @ﬁlftf%?‘ﬁi gsrﬂg@%?.e%ﬁt@&reoshogs cofput er
or el ectronic helfple NBdst ckblngNPOT-803 iconbbd thdngO IFohitisC 24108 kher 20
directly or indirect onln]é)usi ng .i nternmedi ate_ devices) with the exchange to

receive and t&eWaFs 107n0P Multiple chisgtternginaly (10-116fon vog abkabing U408 nat i on. 1t
is able to inLgrégl (vhd <18 eqRie T d
characteristics of a tragléttﬁ%%@%t gx:%gxﬁg%;ﬂt:ﬂt tﬁﬁg %0)%% gﬁ%eﬁ tﬁ? S

envi si onedl® hegatewtaps 40%4@m oWherhéhepsiseanis configenad ito rrecedye teda ifrqm ement ed on
any existing ar . future ternjnal, or devjce w th.25.the processi capability
Lo per f or m ¢ ha M R LT lET s chyelrmrd, pIEamEnay fsy0 ueplae e thie o
invention is radm vhridusetcidiigdsiigtotdy BmpRf fol@it M THY “@dnsEfop”Clandteeds Further,
the specificatjon_ refers to a single click of a nmpuse as a nmeans for user

i nput and i nt elesEibpdhelow vvithyralsropes taiFigire &y Ay applications programnintafass. a single
action of the«pperpr YWijlgidd 'ihedﬁ%% it:l%ﬁﬁa L&k fe l Nt eraction,
t he scope of go t he preséggct imr%vent g‘% I'S r?%ttﬂ(flﬁlm&t&g%q%tg?t .gguﬁsdgpof a nouse
as the inpit dbedfsrest exchanges to a simple preferred data format.- This translation

function may be disposed anywhere in the network, for example, at the gateway

' server, at the individual workstations or at both. In addition, the storage at

gateway servers and at the client workstations, and/or other external storage

cache historical data such as order hooks which list the client’s active m:ders in

20  the market; that is, those orders that have neithér been filled nor ¢ancelled.

- Information from different exchanges can be displayeci at ome or in mmltiple

windows at the client workstation. Accordingly, while reference is miade

through the remainder of the specification to a single exchange to which a

trading terminal is conncctéd, the scope of the invention includes the ability to

25 trade, in accordance with the trading methods described herein, in multiple
exchanges using a single frading terminal.

The preferred embodiments of the present invention includé_ the display

of “Market Depth” and allow traders to view the market depth of a commodity

30 and to execute trades within the market depth with a siﬁgle click of a computer
mouse button. Market Depth represents the order book with the current bid and

ask prices and quantities in the market. In other words, Market Depth is each



to the click of a nouse button as the user's single action. Rather, any,
action by a user within a short period of tinme, whethe | Sl one or
nore clicks of a -6 2 Septenber 2004 WO 01/65403 PCT/U%&%?%%%%%b@%bse
button or other input device, is considered a single action of the user for
the purposes of the present invention The system can be configured to

all ow for tradl in a single or 5 mul tiple exchanges sinultaneously.

~ Connection of %@kéh@t&asﬁﬁ@r@rlé@éh? mapkel, sybicefrfo e Bmisineted belowx changes
is illustrat ed ih @d&hgﬁlrt@ﬂ;e inkftle S QU 78y ah&%nomgl bdift) GalS theEXiBBanges

101- 103 connected .through routers 104-1 eways 107-109. Ml tiple
client terni nall’éaﬂﬁélsﬂl%mgwtbjééﬂﬁ%alldrtwpﬂ’@ﬂ%@m@ns can then trade in the
mul ti pl e exchanges through their connection to the 10 gateways 107-109.

When the systemis conf| ured to receive data from nultiple exchanges,

then the preferred iT§ gasengh theprics, endamandafild infpranaigndo esghdmdear i ous
exchanges into o (g emgnéF 'T'H@}oresém 'u§venf16@ﬁ1%h€§sésotﬂ1s 1Bf6ﬂﬁ£ﬁ&ﬁaﬂd§naﬂ%c” bed
below with reference to

igure 1. An applications gro graminterface. ("TT
APl " as depi ct deropgh sigw eralgfmtbl}ls e AEPRING dablesdo pasibensrp adla@caetf‘?@}mfi s from
15 the differ e'i%?é&ﬁr@%?sotﬁ& &)nﬁiaf%leenﬁﬁﬁﬁgrt&ﬁglq@@tf@r fRp ﬁ%g -t
translation function ma di sposed anywhére in the network, for exanpl e,
at the gateway SC§g}. \?Eﬂreph&%m%l Iﬁ@PPWﬂMflSBI@a‘PfWR@% 9t 4 sFeenridzgan g idane | n

addition, the %?%hﬁique RASEYRYthSR K aled iR B AL Th@Ere@édt%NenM\GH kshat i ons,
and/ or other exfernal storage cache historical data_such as order books

which list the @nteémt%eraéfﬁlpééseért@ma@ thedatptorthe seregnidisplant hat is, t hose
orders that have neither been filled nor cancelled. Information from

di fferent exchanges can be displayed at one or in multiple wndows at the
client workstation. HHF intogieynarkstidepthths pewntiaveniiopgar display dergads he

remai nder of theg &Q@%Jch(%ﬁ‘tth@Qnérﬁet%e?ﬂlnﬂ!xbeex@%%éﬂﬂ&n&lé& %in‘érbx%haﬂgﬁﬁd' ng
termnal is connected he scope of the invention includes the ability to

25 trade, in adtRIYAREENE Markedenthauiilspthers Rrtideiognarketderticaranty 2 i n

mul tiple exchangofdewsins Roithdnide h@e@lké@ [o)y IR Bﬁithe pTé&entHﬁ\eén%ﬁ ggh
enbodi nents of the present invention include the di of "Market Depth"

and al | ow t r adéfse cfl?ﬁe\hoéi/\@{ o themasket densh ko gsplay @%hﬁﬁﬁFeFI}l

Figure 2 illustrates a screen display of an invention described in a
commonly owned co-pending application entitled “Click Based Trading with
Market Depth Display” application serial n0.09/589,751, filed on 9 June 2000,
the contents of which are incorporated herein by reference. This display shows
the inside market and the market depth of a given commodity being traded.
Row 1 represents the “inside market™ for the commodity being traded which is
the best (highest) bid price and quantity and the best (lowest) ask price and
quantity. Rows 2-5 represent the “market depth”™ for the commodity being
traded. In the preferred embodiment of the present invention, the display of
matket depth (rows 2-5) lists the available next-best bids, in column 203, and
asks, in column 204. The working bid and ask quantity for each price level is
also displayed in columns 202 and 205 respectively (inside market-row 1),
Prices and quantities for the inside market and market depth update
dynamically on a real time basis as such information is relayed from the
market.



30 and to execute trades within the market depth with a single click of a
conputer nouse button. Market Depth represents the ord | t he
current bid and ask prices and quantities in the mar ke?i.’sepfr%m&eﬁ%@&%rds,
Mar ket Depth is each -7 2 Septenber 2004 bid and ask that was entered into
the marketwodulsserct to the limts noted bel ow, in addpgipeih@ed he inside
mar ket. For- a commodity being traded, the "inside narket" is the highest

" bid price and the | owest ask price. The exchange sends the price, order and
fill information to each trader on the exchange. The present invention
processes this infhrteidren dbply SRR inFigued 2, Gt Borih6diy {catbr®) bdidys and
mappi ng tabl es 7tlo ositions,in a theoretical grid 1[gro’gram or any ot her
conpar abl e maf@ Qﬁ‘gigtréﬁ?Fﬁ?F'ﬁ%é‘l foF Lrhypiee sharaderstiing sCDERT.e e Dapth physi cal

00t hoe Eotuial 008 Pl Rf3prh NP rRef BP0 Bl BBl B renDo1BRY | SONIY QU

known to those skilled in the art. oni1s not limted by
t he met hod Sus &gliew indicptes et tiaprogtam dpplicasion iscwaitngsiot data. Rledrinflizates nt o t he

mar ket depth t,h r nt L nventjan. can displ depends on h much of the
mar ket depth Etf’?gmg’x@s thEPB]F(g‘ﬁ tfg‘éd %S'E?ﬁ%"ee@f%ﬁg@g“%mef/ aﬁ‘g\gf‘%fi nite

mar ket dept h, “fifed Guiot NGieen RaRNESMaNBe MR KAL jUREBiR WHate)| Thetothbew or ders
away fromthe inside market. The user of the present invention can also

chose how f ar PimB headingyaipdhis apd gl 1of ke efherpfignyeso mrehfefined pe &ollowri gure 2
illustrates a 4 Sds +], BY.entad [ | P B pCQMMONl Y Oowned
co- pendi ng apg?%tgﬁ]g? ent"?»t!ltﬁegdqﬁ%ﬁ%’g% %Eé’!ég@ﬂ‘%@;%‘?hgﬁ?ﬁ @’@fﬂ?‘ﬁm Dept h

Di spl ay" dfpl ithegiricoforsach whrking. 198/ 48P c (8% Pride):abk priceYorieadle wdfliy t he
contents of whi,ch e incarporated hereip by reference.. Thi s display shows
the inside maPRet®s (ft‘rﬁ}‘eﬁ’l‘@?’ﬂ’gtﬁﬁéﬂ@ﬂ%%rg@i W%‘%‘”@M’%c @gﬁﬂhg t r aded.
Row 1 represefge)t iR pricdFhdfe IBY ki@tand bl thithPer QUMAREN tyinb @iaRG: bf@ded whi ch
Is the best ice and quantity and the best (lowest) ask

hi ghest’) bid pr ( ]
price and qu&ﬁﬂ&@y@@@&ﬁ"@ﬁﬂe@%#ﬂd@kﬁé enfastipsice.d dpiahrepfesents he
commodi ty bei t d enbodi ment of the present
i nvent i on, th@ﬁé?‘é{)‘ﬁ’agﬁyﬁl%#a&ﬁadgg‘éﬁ‘%g@ﬁﬁ??‘%ﬁb 2-5) lists the availabl e

next - best 15ids, in colum 203, and asks, in colum 204. The working bid
and ask quantity fqr eagh price level is  alsg .displayed in colums 202 and
205 respect i vel y (1HIOGESIFEHIRAR e igpery display nselt iorahs fié user in'a more

' convenjent and efficient manner than existing systems. Traders' gain a

significant advantage by seeing the market depth becanse they can see trends in
the orders in the markei. The market depth display shows the trader the interest
20  the market has in a given commodity at different price levels. If a large amount
of bids or asks are in the market near the trader’s positior, he may feel he
should sell-or buy before the inside marl;et reaches the morass of orders. A
lack of orders above or below the inside market might prompt a trader to enter
orders near the inside market. Without seeing the market depth, no such
25  strategies could be utilized. Having the dynamic market depth, including the
bid and ask quantities and prices of a traded commodity aligned with and
displayed below the current inside market of the commodity conveys the _
information to the user in a more intuitive and easily understandable manner,
Trends in the trading of the commbdity and other relevant characteristics are

30  more easily identifiable by the user through the use of the present invention.



Prices and quantities for the inside market and market depth update
dynam cally on a real tinme basis as such information is,k d t he
mar ket. 8 2 Septenber 2004 WO 01/ 65403 PCTI US01/ 06792 Iﬁsgh%%g?Fé@%rhisplay
shown in Figure 2, the commodity (contract) being traded is represented in
row | by twekasacter string "CDHO'. The Depth col umpcg§bhdi 1 nformthe
trader of a status by displaying different colors. 5 Yellow indicates that
" the program appl i cgti; } gt . - dandi . t the Market
Depth has fail ed © SRR abbro¥fices Ak B i B Jpre P GbAA, G SBaiglaig] | 1€ ECKS
Green indi cat 8 thhavlunehaldings bfishyg mstenbdigplayspriptodoced Theeeint hBeme col um
headings, in this .and all of the other figures, are defined as foll ows.
Bi dQty (Bid QfaNEreysms %%‘f?ebeaﬁaﬁﬁf‘isﬁ o efgg‘ﬁt ey aﬁ‘i’ra‘flatmﬂap% (Bi d
Price): 10 thehdi &Ride@fs RAGRIWPTIHING bid, AslcPrc (Ask Price): the price
for each working ask, AskQy (Ask Quantity): the quantity for each working
ask, LastPrc (Last Price) : the price for the last bid and ask that were
mat ched in the nmarket and LastQy (Last Quantity): the quantity traded at
the last price.. Total represents the total quantity traded of the given
commodity. 15 The configuration of the screen display itself infornms the
user in a nore convenient and efficient manner than existing systens.
Traders' gain a significant advantage by seeing the market depth because
they can see trends in the orders in the market. The nmarket depth display
shows the-trader the interest 20 the market has in a given comodity at
different price levels. If a large anount” of bids or asks are in the
mar ket near the trader's position, he may feel he should sell-or buy
before the inside market reaches the norass of orders. A lack of orders
above or below the inside market m ght pronpt a trader to enter orders
near the inside market. Wthout seeing the market depth, no such 25
strategies could be utilized. Having the dynam c nmarket depth, including
the bid and ask quantities and prices of a traded combdity aligned with
and displayed below the current inside nmarket of the commobdity conveys the

-10-



information to the user
manner .

of the present invention.
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in a nore intuitive and easily understandabl e
Trends in the trading of the commpdity and ot hgrgy
characteristics are 30 nore easily identifiable by the use
2 Septenber 2004 WD 01/65403 PCT/USC&/06792

t he use

Vari ous abwpavesabis ons are used in the screen displays, péfgsopes fically,

I n the colum headi ngs of the screen displays reproduced herein.
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BldPre Avg Bid Price Average Quote contract for quoting
AskPre Avg Ask Price Average Mkt AQQ Market Ask Quaote Quantity
AskQty Accum  [Accumulated Ask Quantity Mkt AQP Market Ask Quote Price’
AskPre Ask Price - AGP Ask Quote Price
ThrshAske ~ [Threshold Ask Price AGQ Ask Quote Quantlty
AskQty Ask Quantity Imp BidQtytsy |implied Bld Quantity
Working Sslls for enflre Group
WrkSellsg D Imp BidProg)  {Implied Bid Price
Ask Mbris) Ask Member ID Imp AskQty@ limplisd Ask Quantity
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. Price change given 1%
High High Price Rho) change in Interestrate
Prica change for avery day
Low Low Price Thetaa) that elapses
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- ’ Aucilan, Closed, FasiMit, Not
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Ask Mor (1) Ask Menber |IDInp AskQy(s)Inplied Ask Quantity NefPosNet
Positionlnp AskPrc(a)l nplied Ask Price FFNet PosFast Fil S'c\elﬁfember 00

Posi ti onGanmat 31Change In Delta given 1 pt change in underlying Eas PrcLast
PriceDetta{s}Change In price given 1 pt change in underlying LastQyLast

Quant i t yVowa(odsdfder cent vol atility Total Total Traded Quagiidoyeea(s)Price
change given 1 % change in Vote Hi ghH gh PriceRhots)Price change given 1%

" change in Interest rate LowLow PriceTheta(s)Price change for every day that
el apses OpenOpening PriceCick TrdActivate / deactivate click trading by
contract Mellon, Chesiestribétadermhl theNdispley asd Gading noetkudi ok Se(Bewbus) Tr adabl e,

-hadi ng, T.,dabl.c, S = t bad ChnglLast Price- t. .
O asotpi Ty ExiPRTLHOVER LR Vem Ao R BP IRFRIEE PIS| YRR IR FUEBA cnber 2004

WO 01/ 65403 PshldpQt nid6id depfis 2888k RF9eRe D Sishsed. NEnIVERIBYdigNE t r adi ng

met hod of the present invéntion provide the "user with certain advantages
over systeds i2ad Whdiah method o e presett inygntioarenglsp fagt angdsacaafpeXeeation gure 2, is
used. The Mer [ . r ad - dgavention

ensure fast a%g%é%écgu a@%}f%% %@F@n@%ﬁﬁ%@gﬁgfhﬁ‘ﬁ@@?@g%ﬁ% et depth on

a vertical or fhemheoRgibllpupne dowh fi orflight hratsethe Iphae Galibey magkepr down,
| eft or right across the plane as 'the narketéﬂf: j ces fluctuates. This
al | ows the tr 286§ Fustuaies.gd hipAllows Perdertortrade {cfy.an SRR of such a

Mercury di spl @¥adysie bt dudf b Mtk&fly bipthy'R iBERESEH irfthe Rlrédh dplefio8 Bighre 10 3
10 3.

The display of market depth and the manner in which fraders trade
within the market depth. can be effected in different manners, which many.
traders will find materially better, faster and more accurate. In addition, some

15 traders may find the display of market depth to be difficult to follow. In the
display shown in Figure 2, the market depth is displayed vertically so that both
Bid and Ask prices descend the grid. The Bid prices descend the Iharket grid as
the prices decrease. Ask prices also descend the market grid as these prices
actually increase. This combination may be considered counterintuitive and
20 difficult to follow by some traders.

The Mercury display overcomes this problem in an innovative and
logical manner. Meréui‘y also provides an order entry system, market grid, fill
window and summary of market orders in one simple window. Such a

25  condensed display materially simplifies the trading system by entering and
tracking &adcs in an extremely efficient manner. Mercury displays market
depth in a logical, vertical fashion or horizontally or at some other convenient
angle or confipuration. A vettical field is shown in the figures and described
for convenience, but the field could be horizontal or at an angie. In turn,

30  Mercury further increases the speed of trading and the likelihood of entering
orders at desired prices with desired quantities. In the preferred embodiment of

the invention, the Mercury display is a static vertical column of prices with the
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The display of market depth and the manner in which traders trade wthin
the market depth can be effected iii different manners, '

traders will find materially better, faster and nore ac%\ggg%&bgfgy%ddition,
sone 15 traders may find the display of nmarket depth to be difficult to

fol |l ow. | nwigwaressds spl ay shown in Figure 2, the nmarket depbfiibsodi spl ayed

vertically so that both Bid and Ask prices descend the grid. The Bid

" prices descend,: - | h ' decreas r.ices al so
descend the rrg)rlig?d g;&r ﬁﬁ]g%tﬂ:% Hﬁégé@?%dr i“cgeﬁ%?‘ﬁ%‘gﬁg" ﬁ%cssdé’a@; e%ﬂf%

conbi nati on nepline wdnrljee il tkocRicgionding ibld a8 agioprices0 Adickidglelot to fol | ow

by sonme traders. .The Mercury display overcones this problemin an

i nnovat i ve andiis AiSBRY. 5| sboRn g Br cury al so provides an order entry

system market grid, fill w ndow and summary of narket orders in one

sinpl e wi ndow. Such a 25 condensed display materially sinplifies the

tradi ng system by Bit enaniitips anelin the aclkinnd 003 ddbelsd Bid(handeask rqpantitiys ef f i ci ent

manner. Mercury displa I p in a laogical,. vertical fashion or
hori zontal |y da?,{e Ve %ﬁgﬁa@lﬁﬁééﬁg@nfr ?lfepreé?f’é?q%eg*akscf&?w PRF g‘frit . A
vertical fiel given cofwaity Brel Sowhiif \ebREmaDO5.JEBR! donsh ddedmof RAMBSI ence, but
"the field could be horizontal or at an angle. In turn, 30 Mercury further

i ncreases t he VolecRricsy (o8- A5 8% Wb athaeiupt helshBodiss @8t 8 g ther ders at
desired pricegphif sﬁl&ﬁidrtﬁedingﬁﬂé%}ﬁe{,%ﬂ 1do! Eke%ipgﬁ%t%ﬁ ..‘F}*g?{ikﬁr?”t of the
I splray I Cal Co pri

I nvention, the cury I's a’'static Vver unm ces with
the -12 2 Bept(bssbdid gy} D AD1(Hesi401 aaRkik)Sa19D Q2 adhi phicalnd Iaske quantiti es

di splayed in vertical colums to the side of the ice coJum_ and aligned
o th the cor r SR FEDGIEER R s ienie i S SO, 3 sl ay i S

shown in Fi QUr(ﬂ"féientéol@}s%o:ﬁkh@&%iﬁa&é%a@ﬂﬁ?ﬁlﬁdi%ﬁ}%uﬁﬁbét%en]tﬂ&é’z | abel ed Bi dQ and

ask quantities are in colum 1004 | abel ed AskQ The representative ticks
fromprices for the given commodity are shown in columm 1005. The col um

gt (erq 89). The PR ditiice Suflpnee Hills el 8 oBiomy BN 0°1 020, 1o
18 (best bi5d ghangeipbsifioratunB® 4 2-dehieddy dintognd iicereiesdddiROrsfeids tletaibk quantity)
at 90 (best agk Brige). ol pid and Ask columus however, are dynamic; that is,
they move up and down (in the vertical example) to reflect the market depth for
the given commodity. The LTQ column 1006 shows the last traded quantity of
the commodity. The relative position of the quantity value with respect to the
20 Price values reflects the price at whi'ch that quantity was traded. Column 1001

labeled E/W (entered/working) displays the current status of the trader’s orders.

The status of each order is displayed in the price row where it was entered. For
example, in cells 1007, the number next to S indicates the number of the
trader’s ordered lots that have been sold at the price in the specific row. The
25  pumber next to W indicates the number of the trader’s ordered lots that are in
the market, but have not been filled—i.e. the-systém is working on filling the
order. Blanks in this column indicate that orders are entered or working at that
price. In cells 1008, the number next to B indicates the mumber of the trader’s
ordered lots that have been bought a£ the price in the specific row, The number
30 next to W indicates the mumber of the trader’s ordered lots that are in the

market, but have not been filled—i.e. the system is working on filling the order.



preferred. enbodi nent of the invention, these three colums are. shown in

different colors so that the trader can quickly distingyi them

" The values in the price colum are static; that is, thegsggte%:{ewﬁg@‘nal |y

15 change positions unless a re-centering command is received (discussed in
detail | atew)oisskbe val ues in the Bid and Ask col uims hagusnged € dynam c;

that is, they nove up and down (in the vertical exanple) to reflect the

" market depth for {hen9h¥sh rggg)g{ - infb Q R@qu? the | ast
traded quantity of thebcomgm i %Qe re Ulﬂveﬁggsml(l)% 0 € quantity

value with re pegxaﬁlple,t“libfi&@ﬂt’ﬁmcelé 1009 shews thefattealttine dfelapr Thed. add whi ch t hat

The current st ot HBindisre wiitiofbe, SR & SEedR dodilbisr cor 3
di spl ayed i n ighantigy drfed. cmy\méeas istexyme@wwmrgsgéa (SRR faded N CEl IS

1007, the nunber next to S indicates the nunber of the trader's ordered
| ots that ﬁavé’[%@é}“r Fislay the & ged Br fields, iim celh d01p @ciumgber pppsars Priich 25 nunber

next to Wi nd %;JHH‘EF @ Fih; @ Se) hat are in

t he mar ket , ave ngPH een k,[ep{ ed--1.e E%E%e -593{18 ﬂllag;]%trbﬁ‘?nng on
filling the cmadmrfor fheahéssn contdabtl SCatlol 012N“X 10T, adisplayt IﬂtharQiﬁmyare entered
or working at that price. In cells 1008, the number next to B indicates

t he number of WP%H@F“OE of dfieqEdsE) op desChospR; CORIIRE- Hg@rﬂlﬁﬁmghlo at the price
in the specifi th t eSS Flguag er of the
trader's order Pﬂq‘%syt}ﬁ‘gt ar EP%QJtS%gﬁ é&kiglbqg haveeﬁtn Etggn fill ed- Le.
t he syst erdfi stbmﬁﬂdrrg)rmnts rﬂiel quanity e the oext order Exaptlmrttader @ili4nd\® 01165403
PCT/ USO / 0679 Va rs, ar ion i rovided in
col urm 1002. ?Elﬁcgwﬂ gﬁha.nglélleﬁ %9“&??8% Bt ual tinme of
day. The L andhck.rangmeltﬁﬁoﬂsnwm@i hppbit16kidv eicCOingen® QRIRRY it ¥ellsalong, Whi ch may
be added to the order quantlty entered. This t%ﬁocess I s expl ai ned bel ow

with respect (8o biony Mrrees theneyreast yuantisy du iReinficalpdy apopste fls, in cel |
1011, a nunbeg, 2 ady WE}M ﬁlgregsfeeipﬁf%mlg”tm ﬁﬁ F]ttbgr‘ﬁlbk@fK”VR:hP”E This is
av een ‘trade

t he nunmber of 1ot's that for en contract. Cell
1012, "X 46", incrhasgpitysiOihe Collt 1006 dn thet Glear hlﬂtell,cdtcmgttblptbmton will of the

buys i nus. sofPe Bepien sy snc CILIFHE s b Quapb FRIFERINE il e <

pull down memu allowing the trader to chose from three Quantity Desmpnons

The pull down mem is displayed when the.arrow button in the window is
clicked. The window includes NetPos, Offset and a field allowing the trader to
20  enter numbers. Placing a number in this field will set a default buy or sell
quantity. Choosing “Offset” in this field will enable the L/R buitons of cell
1010, Choosing “NetPos” in this field will set the current Net Quantity
(trader’s net position) as the trader’s quantity for his next frade. Cell 1017 are
-f-l- buttons; these buttons will alter the size of the screen—either larger (+) or
25 smaller (-). Cell 1018 is used to invoke Net 0; clicking this bution will reset
the Net Quantity (cell 1011) to zero. Cell 1019 is used to invoke Net Real;
clicking this button will reset the Net Quantity (cell 1011} to its actual position.

The inside market and markelt depth ascend and descend as prices in the

30 market increase and decrease. For example, Figure 4 shows a screen
displaying the same market as that of Figure 3 but at a later interval where the
iuside market, cells 1101, has risen three ticks, Here, the inside market for the



10 this field represents the quantity for the next order that the trader
wll send to market. This can be adjusted with right a heks (up
and down) or by clicking the buttons which appear bel ogv%tehge%?rbg%(
Quantity in cells 1014. These buttons increase the current quantity by the
I ndi cat ed woowesps for exanple, "10" will increase it Pyrdéhinsrddd wll
increase it by 100; "1K' will 15 increase it by 1000. Cell 1015 is the
" Clear button; kfoki [ t il C M. t ity field.
Cel| 1016 is tcﬁighﬁéjh%?si ?? “%2@‘3‘?.‘@??‘*3’9 éttghzi Q’guﬁsb‘%%%%&?gv%%@% al | owi ng
the trader to QAmEY 4 O3 (bashaskerigearini compDiedFimpts Dasd 4, T Wpwebn down nmenu
I's displayed E&r&é he. a]é ow button | n]Pt\%a w ndow..i s, .. clicked. The w ndow
i ncl udes Net POS "5 RMEE COLMY rempined, staticy s fhe forrespandipg, pids and pskayoght er
nunbers. Pl acivpgh@ pAedT Bt imh. MbikeS DEME lsBhilsiy | t r sell
quantity. Choc?g; ngp" O fset" in th]i)sﬁtfﬁisel d lé/rvialsﬁ%ﬁ%n%gﬁ%&t%ﬁdég ﬂlf?gﬁgéattons of
cel | 10105 CifebEmnlsavinge pergeal historhofdhe inedket. wi | | set the current Net
Quantity (trader's net position) as the trader's quantity for his next
trade. Cell 1017 are +|I- buttons; these buttons will alter the size of the
screen-either | argAs tietamket @Gendsod desdends) the Peitd coh@idd theinkig@thaiker | Nvoke Net
0; clicking thi,s button wll reset _the Net Quantity (cell 1011) to zero.
Cel ' 1019 i s MgEqEq 8bqVvR\e5KRelave thererige: column gigplavpd i & IiSoff1efl | reset the
Net Quantity ( 9 vl t bl 3 1S et and
mar ket depth ggggiry{dalg%\%&jelgc%a%gmzﬁé %?e{ tg%ﬁ@?ﬁg%ﬁ%ﬁ&gﬁsﬁ f|mr?1]%:ér(ease and
decr ease; ¥or teslesnplhe, systenyof dhedpresent/isveation addesssed itlip paplemgwitthe osame  nmar ket

as that of Fi a er interval wherge tl | nsi de_market, cells
101, “has ri soleohiibl Bl \BHEE el Siitein o0 S0 il b Bt x5
Sept ember 20040310 belbivohd O Ne ekl “Unitidd, Oy dteOnimOdickater! the theidé Basdk: bi d
quantity) -at 92 (best, bid price) and 63 (best.ask quantjty) at 93 (best,
ask price). | r‘?n&ﬁ'rﬁ%q%F RGOSy uAlse, Whepsing a threedyfionymousg et clickipfithe he price
col um remai nggddit aHol ; I 9 ' 105 up the
price colum. Mar kgit{)h%eb;?cﬁﬁ’sir?n@fi%gléygglggﬂ%%iw%tﬁgg%gﬁ@:gggghmqgri ce 5
col umm, | ddvi kenter theinside miarkiet en the (radsf’s séreemiar ket . As the market ascends or
descends the price columm, the inside nmarket m ght go above or bel ow t he
price colum displayed on a trader's screen.

The same information and features can be displayed and epabled in a

horizontal fashion. Just as the market ascends and descenc_ls' the vertical

Mercury display shown in Figures 3 and 4, the market will move left and right
20 in the horizontal Mercur_;/ display. The same data and the same information
gleaned from the dynamical display of the data is provided. I is envisioned that
othe;' orientaﬁoﬁs can be used to dynamically display the data and such

orientations are intended to come within the scope of the present invention.

25 Next, trading commodities, and specifically, the placement of trade
orders using the Mercury display is described. Using the Mercury display and -
trading method, a trader would first designate the desired commodity and, if

: app}icable, the defanlt quantities. Then he can trade with single cli;;ks of the
right or left mouse button. The foll‘owing equations are used by the system to

30  generate trade orders and to determine the quantity and price to be associated
with the trade order. The following abbreviations are used in these formulas; P
= Price value of row clicked, R = Value in R field, L. = Value in L field, Q



Usually a trader will want to be able to see the inside market to assess
future 10 trades. The systemof the present invention A i
problemwith a one click centering feature. Wth a si ﬁglges%ﬁﬁ%ﬁwéan
point within the gray area, 1021, below the "Net Real" button, the system
W Il re-cewpelicdtne 1 nside market on the trader's scr eﬁ_nmg%&% when usi ng
a three-button nouse, a click of the mddle nouse button, i1rrespective of

“the | ocation of in i = s ide market on
the trader's s*c(r:qélg?(j‘;‘1 @E‘&&é@e S:c%loorf\r%tqll’m‘rﬁﬁes %ﬁsﬁgp h@%gta{c]ganéqga Ogi spl ayed and
enabl ed in a béeRf pzceihad Pf Q§hlmﬂaloﬂdﬁﬁu@ﬁméshﬂmktﬁtmmat:amﬂlsalamd descends

the vertical _Mercury display shown in Fig 53 and 4, the nErket w | |
nove | eft andbsticgRticobag R, Hheqqﬁﬁlitﬂ?ﬁ?%ﬂm% e\ yug PRler st O a e data and

t he sane info Q the dynam cal display of the data is
provided. It ?ﬁ?éednvrss?}lgjk&gg&ﬂmfrﬁﬁg%ther orientations can, be used to
dynamical | § display the data and such orientations are-intended to cone
wi thin the scope oé thg lpr=\s nt, inv ntionb 5 Next, trading commodities,
and specifically, & ers using the nmercury di spI ay

is described. Using thgol\gr@q.ykm &, 3y 1EmidQ feldegicig. met hod, a trader would
first designate the desired commodity and, if ﬁpl i cabl e, the def aul t
&

quantities. Then he carot¥ £det WR KEGi D JF AseQ figstiged he right or |eft

nouse button. The foll ow ng equations are used by the systemto 30 generate
trade orders and to determ ne the quantity and price to be associated wth
t he trade 10r der. TDslefs@hietpdi &labefembﬂbibm are used in these formulas: P

:lgrizcg v?l l;)g of Olgwq%e%%%gggg %! ue, | J".el gf@h‘ﬁ; \éejll ute_ |t n Lin eld, Q
- ept enber *Quantity, Q =
Total of all quantitieggf @sk )pcd; Btpﬂ@ﬁﬁg]u@dke@r _ better price than P,
Q = Total of all quantltl es in %co | utm_ at an equal or- better price

than P, N = Current Net OPE’)@EI’I'W @b‘& IpdykQ figldclidett to market and So =
Sell order sent tOopRR{IGRL nRdd ¥seR i BhanBl BLERpR M thdg@Nt MOUSE button

15 Bo = QP (Eq. 5)
So = QP (Eq. 6)
If “NetPos? mode chosen in Quantity Descnpnon field then:
Bo = NP (Eq.7)
So = NP (Eq. 8)
20

Orders can also be sent to market for quantities that vary according to
the quantities available in the market; quantities preset by the trader; and which
mouse button the trader clicks. Using this feature, a trader can buy or sell all
of the bids or asks in the market at or betier than a chosen price with one click.

25 'The trader could also add or subtract a preset quantity from the quantities
outstanding‘in the market. If the trader clicks in a trading cell—i.e. in the BidQ
or AskQ cohimn, he will enter an order in the market. The parameters of the
order depend on which mouse button he clicks and what preset values he set.

30 Using the screen display and values from Figure 5, the placement of
trade orders using the Mercory display and trziding methed is now described
using examples. A left click on the 18 in the BidQ colwnn 1201 will send an

-16-



Bo (Qa + RP (Eg. 1) If BidQ field clicked. = (@ + RP (Eq. 2) If AskQ
field clicked. 10 Orders entered using the Ieft m)use byl set"
node chosen in Quantity Description field then, %%Bféﬂiﬂsr%@zf
BidQfield clicked. So = (Q + L)P (Eq. 4) If AstfleId clicked. If

“nunber” madeishgsen in Quantity Description field thepepyshpydn = QP (Eqg.
5 So = Q@ (Eq 6) If "NetPos" node chosen in Quantity Description field

"then: Bo = , be sent to narket
for quantities ‘{eEﬂ{ m\%“Ft?R’aS?égﬁé‘S‘ESq“?@W% Cé“’%fﬂa?ﬂt %ﬁ&%ﬂ%ﬁxﬁf"ﬁ"%ﬁ“&l in the

mar ket ; quant iphll éswipmemesell 1204) he the cagmbdityaud prikd 61189 (fﬁ@léﬁﬁesbbﬁd‘i@n the trader

clicks. Using this feature, a_trader can buy or sell Il of the bids or

asks in the nﬁFIR"e’f“ the Py cofipn £903). h§ﬁmﬁ‘flﬂh6§@h°1}?h°@éh%\ﬂ9rm&qe‘\&k9 ck. 25 The
trader could he quantit | es
out st andi ng i %blt&%gq?r%hr Séﬁﬁb%d'&ﬁet??lg{é(gfﬁ%fl Is%’téslatrtlxgIl I'ng cell-i.e. in
the BidQ ©6r AskQ colum, he will enter an order in the mar ket . The

paraneters of the ord t@Fend ﬁ whi ch use utton he clicks and what
preset’ val ues he s8 Hguse ?é‘“%‘braéé)ﬁ Wld0e seRtto ket fifom Fi gure 5,

the placenent gﬁf:e thhtr@ﬁ@spaa&%&wﬁmwkéaefoweqmquqﬁtwb@&d@;@qﬁﬁeﬂd' ng net hod

I S now descri usi ng ‘exanpl es. click on the 1S in the Bi dQ col um
1201 wil | senaladwtthﬂtseqzalsepbp%m@rpr@@@mhmwl*@ah@gumlwmllimmgz order to

mar ket to sell ( scri ption pull
down nenu cel I12(%520E§M of r@ﬁe%cgprxﬁoﬂ% %@%ﬂg&b%ip@gﬂo gblp%h@e espondi ng
price in tlbe Rend acsedluomier 1@ @idyket &i apricerdf 87 aad heﬁmnnc;} bﬂ:ldmnlﬂnheﬂﬁso in the

éngS col um 12020fV\eA1]1| {hesqeu%m%snﬁ 9_Fr18 am{'r?r k?o 670 17 I th%t a price of

quantities in the market that would meet or better the trader’s sell order price of

87. These quantities are displayed in the BidQ column 1201 because this
column represents the orders outstanding in the market fo purchase the

15 commodity at each corresponding price. The quantity 5 is the quantity pre-set
in the R field 1205.

Similarly, a right click in the BidQ column 1201 at the same price level
~of 87 would send a buy limjt order to market for a quantity of 5 at a price of
20 87. The quantity is determined in the same manner as above. In this example,
though, there are no orders in the market that equal or better the chosen price -
there are no quantities in the AskQ column 1202 that equal or better this price.
Therefore, the sum of the equal or better quantities is zero (“0”). The total
order entered by the trader will be the value in the R field, ‘which is 5.
25 ' |
An order entered with the left mouse button and the “Offset” option
chosen in the quantity description field 1204 will be calculated in the same way
as above, but the quantity in the L field 1206 will be added instead of the .
quantity in the R field 1205. Thus, |a left click in the BidQ column 1201 in the
30 92 price row will send a buy order to market at a price of 92 and a quantity of
96. 96 is the sum of all the quantities 45, 28, 20 and 3. 45, 28 and 20 are all

quantiﬁes in the market that would meet or better the trader’s buy order price of

-17-



Using the right nouse button, an order would be sent to market at the

price that corresponds to the row clicked for the total | orders
in the market that equal or better the price in that r%\%vgg{gtﬂsbgr%g&quantity
inthe Rfield 1205, Thus, a right click in the AskQ colum 1202 in the 87

price row woloissyts send a sell order to market at a pri¢eppéofsnAnd a
quantity of 150. 150 is the. sumof all the quantities 30, 97, 18 and 5.

~ 30, 97 and 18 gare ' q |Lis ' e Kk t uld nmeet or

better the tra .erff‘géslge@%\mfé@gge gﬁﬂ%}ee&olﬁ%h%%ﬁ@t%@{uq@%t$ﬁ“£%ﬁ§e di spl ayed
in the Bi dQ cceblum ré@ednbeicentdes titbtandigoh HEMILATES SHths cédRBoddy QLT S
outstanding in the nmarket tq purchase the 15 conmodity at eac

cor r espondi ng $pY O&res §EEFi The Paptdly Bnis theumantity prepjebinstae L figl t he R fiel d
1205. Simlarlyggga right click in the BidQ colum 1201 at the same price

| evel of 87 would send a buy Iimt order to market for a quantity of 5 at
a price of 320 87. The quantity is determ ned in the same manner as above.

In this exanple, ough, .there are orders in the market that equal or
better the chosen EE? X%mgis’{‘ﬂ&]g"éi‘eﬁ% e ’?eg?tﬁ@quwb?’ﬁe%k‘@%l urm 1202
that equal . or efeitively deblefiseRhd fffal quiiif &nPEPmailBe BHFLE! whidg ®qnal or better

quantities is zero ("0"). The total ‘order entered by the trader will be

the val ue in thEnge pf eripht ofipk iHhe 4slE) colanmi203rin ghe &mrise cav\vif e R he | ef t
mouse button e s off oA Il ' Lty gescription
field 1204 w | Hib‘;éz@cz:\jl’ e%ltgt?%‘am&%&tsﬁgtqsét#%gt\?ﬁg}hc{]gésﬁ?o@gg?%ﬁ1? e quantity

in the L fli0el ¢-5)206 wi || be added instead of the quantity in the Rfield

1205. Thus, a left click in the BidQ colum 1201 in the 30 92 price row
will send a buy order to market at a price of 92 and a quantity of 96. 96

is the sumof all 1MenAuaRhosk!BS “NaPos®Soptish i ghantfly destBip@idhdd are all

quantities in the market that would neet or better the trader's buy order

price of -17 42&hmn deietlick oouldatliowersss G3plpoT aines/ 06 gk woldkse

guantities ar L spl d it hecayse this . col um
represents thgn%# %r@xﬁuﬂﬁéngﬁcﬁgééﬁoﬁéﬂgg?%g%lge g%#lc(ﬁt 2] acngn?‘rndi ty at
](cafaclhdcor r dSpomdamtity equblie theldvereiLiet tpbditionofitle drdder. qUBIWNettppsifécofxké in the L
ie

trader is the the irader’s current position on the chosen contract. In other
words, if the trader has bought 10 more confracts than he has sold, this value
would be 10. NetPos would not affect the quantity of an order sext with a right
click. ' - |
20 _
If the trader chose a number value in the quantify description, a left click
would send an order to fuarket for the cun:ent quantity chosen by the trader.
The default value of the current quantity -will be the number entered in the
* quantity description field, but it could be changed by adjusting the figure in the
25 cureent quantity field 1204, |

"This embodiment of the invention also allows a trader to delete all of his
working trades with a single click of either the right- or left mouse button
anywhere in the last traded quantity ‘(LTQ) column 1207. This allows a trader

30  to exit the market immediately. Traders will use this feature when they are
losing money and want to stop the losses from pilling up. Traders may also use

this feature to quickly exit the market upon making a desired profit, The

-18-



1206. 5 The values in the L or Rfields my be negative nunbers. This mould
effectively decrease the total quantity sent to market. 2%@ gkg% I n
the exanple of a right click in the AskQ colum 1202 in R prlce row
if the R field was -5, the total quantity sent to market would be 140 (30
+ 97 + 18 wool@@s435)). |If a trader chose the "NetPos" p@hhgpm&ﬁbthe
quantity description field 1204, a right click would stil as

" expl ai ned abo t gse rice

cor r espondi ng ﬁeﬁ%)r?@ys%g%ﬂ)ﬁg |cq?§gg]§‘ﬁéfgpf§{e é?f‘? t%‘%/m&%gta?tato t he
current Net p(palti:ulamprﬁfelévlaE A chickedith efier Diise P@wontih 08 ExferdédWorkidgader is the
the trader's iﬁﬁﬁm position on the chosen contract. In other words, if

the trader epmn (P08l delsisrallavarking erdsrsHa theaeellghat was chigkedal ue  woul d
be 10. Net Pos |5 h a right
click. 20 If tj\%gytlggd%ggeﬁggggéﬁaggrﬁg%r va‘%ﬂyog"%rﬁadt?ﬁga&%glﬁt?ﬁla %%‘}scrl ption, a
left click$5 vv&aredmgémm filedowoldd be @ooratridet, Hecnantdhletecmesremmﬂemmtar ty chosen
by the trader default value of the current quantity will be the
nunber ent er ed ]r? ﬂ% quantity description field, but it could be changed
by adjusting‘the figure in the 25 current quantity field 1204. This

enbodi ment of the invention also allows a trader to delete all of his

wor ki ng trades wit RieapPEcesg|fer el,arn@& trgde erdetscusinghtie rvigrmuryodisplayf endnouse butt on

anywhere in ttl].l%di%] a&e&] T, 0, | ows a
trader 30 to exi Et X orrc}ar ke dﬁ%fl&#ngq&&&grs %% Shg-‘g’!lt%ﬁ ¥ feature
when t hey mreﬂomw Fipure B. dﬁﬂrt iR sikep ﬂmlsmmddhehdsabesmrcﬁlmgmﬁ |l ing up.
Traders may al so, use, this, feat ur&oto |ckI Xlt t he mar et pon maki ng a

desired profi £ B Eadinggtermisgl serey, 11064 £¥n 6 792
i nvention al seteglmmeaﬁra&éu@éa@r a&@eﬂﬁ'ﬂﬁta@?ﬁbhat@ﬁelh& Suéd M@Lfah@'m the market
at a particular price level. A click ei ther nouse button in the
Ent er ed/ Wor Ki ,ﬁ@lds and the Current Quantity, NetPos or Offset fields from the pull down
menu. In step 1303, the mouse pointer is positioned and clicked over a cell in
15- the Mercury display by the trader. In step 1304, the system determines whether
the cell clicked is a tradeable cell (i.e. in the AskQ column or BidQ columun). If

not, then in step 1305, no trade order is created or sent and, rather, other

quantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the system determines wheiher it was the left or the
20  right button of the mouse that was clicked. If it was the right, then in step
1307, the system will use the quantity in the R field when it determines the total
quantitjr of the order in step 1310. If the left buiton was clicked, then in step
| 1308, the system determines which quantity description was chosen: Offset,

NetPos or an actual number.

25

If Offset was chosen, then the system, in step 1309, will use the quantitjr
in the L field when it rletermines the total quantity of the order in step 1310, If
NetPos was chosen, then the system, in step 1312, will determine that the total
quantity for the trade order will be c‘urrent NetPos value, i.e. the net position of
30 the trader in the given commodity. If an actual number was used as the
quantity description, then, in step 1311, the system will determine that the total
quantity for the trade order will be the current quantity entered. In step 1310,

-10-



(EIW colum 1208 will delete all working orders in the cell that was
clicked. Thus, if a trader believes that previously se a
particular price that 5 have not been filled would be pgtosre"i')’{e(;lr(?cr?‘2 ?‘le can
delete these orders with a single click. The process for placing trade
orders usi mgdesedercury di splay and trading nmethod obcihilémsent

i nvention as described above is shown in the 10 flowchart of Figure 6.

Fi t, |i t trad di s t he tradi
er i nal "sor et Siibm P et RRE el e P gAY w6 ik pils: Wil pe e eLal'e,B%
the paramet er svatecof3ied Rifialdt (FRtePBOPRES @k) bi @b Value %flﬁlg &aﬁe?a QP and R

fields and the, Current antity, NetPos or Ofset fiel e pull down
menu. In step P88avas taken @ﬁ@@%ﬂﬂ@%mﬁ%%ﬁ@m@b@ﬁd%ﬂmh@m over a cell

in 15. the Mer stem

det er ni nes \Aheitﬁlr?ﬁeérlprﬂ??fg{hgé?v?&ﬁ&( cke%‘@gﬁfadd é%e@%f‘%ﬂ éle%m@é“?n the AskQ
colum or B thcmarhm)hat will filh (e, orden ®eing entdileé Py MOipaden PlisItRSIE @rRder i s’
created or sent.and, rather, other quantities are adjusted or functions
are perforned Biehq upon the cell selected. Oherwise, in step 1306, the
system determ nes whether it was the left or the 20 right button of the
nouse that was clicked. If it was the right, then in step 1307, the system
will use the quant iAfigr ieitherngiem® 1318) d3lihen 1312, d@eesystemesntstep t8al  quantity

of the order i D t n S in step
1308, the systdél'F% ete gvﬁijcgcglh%ﬂ @aﬁ chﬁ‘ﬁ%’tﬁ‘# e@%@f p]‘t% i‘ﬁﬁge O f set,
Net Pos or Hn ahmadstmmarmeaﬁstdﬁseﬁtémn uﬁﬂsoramamm&mrm@@n&/stem in
step 1309, wl| useﬂ%ﬂ antity in the L field when it detérm nes the

t ot al quantltf‘)HFSPP ?rqvhfoétt@rf"%@@mtﬁas alkpadpdetcimginede HEBIQ t heén t he
system in stegsldibided, I r t t r the trade
order will be current &%nbggﬁ%a Iﬁlﬂ“ethé Eﬁs&en%]g&g}é?%lm a#%&égftgé%é)the t rader
in the -given coakasdt the price Caﬁe%@nd@m torttmbwexr fonete toéad quansityt #mealregdsant i ty
descri ption, ‘E pme Ly step 1311, the systemw |l determne that the total
quantity for t ade order will be the current quantity entered. In step
1310, -19 1B Septenber 2004 WO 01/65403 PCT/ US01106792

It should be understood that the above description of the invention and

specific examples, while indicating preferred embodiments of the present
invention, are given by way of illustration and not limitation. Many changes
and modifications within the scope of the present invention may be made

20  without departing from the spirit thereof, and the present invention includes all
such changes and modifications.
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the systemw || determne that the total quantity for the trade order wll
be the value of the Rfield (if step 1307 was taken) o f the L
field (if step 1309 was taken) plus all quantities in %%B%aﬁrb%t?&?‘gr
prices better than or equal to the price in the rowclicked. This will add
up the quagigikfgs for each order in 5 the market that Wf‘llflljsoi/bévh the order
being entered by the trader (plus the L or R value). After elther steps

©1310," 1311 or 2, the system in step 1313, determ nes which colum was
clicked, Bi dQ . I f AskQ was clicked, 10 then, in step 1314, the
systemsends a sell |limt order to the market at the price corresponding

to the row for the total quantity as already determned, If BidQ was
clicked, then, in 'lstepAl@ehod ofidisplavingnens enddeconie ylisplayi devioe,dide to t he

mar ket at the j r i fhe row f the total. quantity as

al ready det er%@?eﬁt%§&ﬁf%gr§]%g&dﬁ%a§§d %ﬁd%arl%tt’osg‘gf?ﬁg@ e HMove descri ption
of the invention amgnansipdlgi &isplayéngaappleslitywbf Ibadsi fiditeaarigt Ferekadr ed

enbodi ments of the present invention, are given by way of illustration and
not linmtati on°.°‘1%f’ﬁ"§ty?changes and nodifications within the scope of the
present invention Spacggi, 1 lobtbaNGy LEit thereof,
and the present in\?gﬁn?ga}]l i ncIlﬁglggbﬁa??%ﬁ%?ca%}%sngleﬁségﬂ%kﬁggf %léati ons. -20
2 Sept ember 20@mmadity;1#n85403 PCT/ USOL/ 06792 W Claim 1. “A method of

di spl ayi ng, on an ropi ¢ display devic t he . r ket th of a
comodity traded iﬁ&gg%rﬁg@fa?mgﬁﬁe%ﬁtﬁﬁﬁn Wl‘s F%ﬁ’nﬁ&/ﬂgﬁﬁééf] y
displaying a psksiality of bids in the market for said commodity;

dynam cal Iy di spl ayi,ng, of |yrality . of asks in, the market faqor said
commodity; and st a%/’1h8 W%PEH%B% oy fndedsks g Gapgicalindisalayed dng plurality

of bids and asifgiment with the prices corresponding thereto.

"2, A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, whetein
said bids and asks are oriented vertically.

3. A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein

said bids and asks are oriented horizontally.

4, A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein
a plurality -of said displayed bids and asks-in the market include bid and ask

quantities of the commodity.
5. A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein

said bids and asks are displayed in different colors.

6. A method of displaying, on an electronic display device, the

market depth of a commodity fraded in 2 market accofding to claim 1, re-
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wherein said pluralities of bids and asks are dynam cally displayed in
alignment with the prices corresponding thereto. 2. A ngihgd dhgp! ayi ng,
on an el ectronic display device, the market depth of a coﬁnong]ite{y traded in
a market according to claiml, wherein said bids and asks are oriented

vertical | ywoduesdosmet hod -of displaying, on an el ectronpErslyfRRhay device,
the nmarket depth of a coombdity traded in a market according to claiml,

" wherein said._hi iented ri tally. 4...A method of
di spl ayi ng, oﬁpﬂéﬁﬁéﬁg@tﬁgﬁﬁs‘%ﬂ&?%%ﬁ%% ] eibglg and s g‘??&ﬁé’e@lﬁf‘eﬁlgﬁf%f a
comodi ty trageice nponacoipt kB4 reaptefinhl igricorz| @i m 1, wherein a plurality of

sai d di splayed bids and asks- in the nmarket include bid+and ask quantities
of the coomodity. ' 5. A nethod of displaying, on an el ectronic display

devi ce, the market~dept iﬂefth gl r 8 - P .according to
claim1l1, wherein sgti d b@ S a{ﬁd&ggi}s?@éﬁ% Oé‘i %g?lg%/%dgﬁci %IE%%S#(@%?%NEQ%M ors. 6. A
met hod of di spiasiet depth ofia aommbdityt tradod in ol erRebaccordingite elaint efurif@r ket dept h
of a commodity traded,in a rket according.to claiml, re -21 2 Septenber
2004 WO 01/ 65%5@ @%ﬁ%ﬁ%é‘k‘l’ TRE SRierrd i‘E“r%PEéE@f?r%G’r RS ng to the

bi ds and asks waiaary privhs bddfespbRdimB itegdto, Price upon receipt of a re-centering
instruction. 7. A nethod of displaying, on an electronic display device,
the market depth of a. commodity traded in a market according to claiml,
further conprisi ng

dy ) ' ld " d rkin rders in
alignment wth the prp@?@@%‘%’?é@%@’%@%‘%%%@ﬁ%nﬁ? r eadabl e
medi um havi ng therapgriameseanitdon enar deadputdr nfer elisplafiap thx @piket deptiorafa conput er
for displayi ng t he %%g& delg%'tg of a comodity traded in a market,
conprising: . a prmadity A RS- ¢ ani cal iy displaying a plurality of
bids in the markej fit®pr oA TRt hdneally &Eﬁsaiagam@aftﬁmﬁ&% ilteO"
sks”

dynam cal | di spl aying of a plurality of".
Y Y ma?ket or sa%d commocﬁ; Y

a second program code for dynamically displaying of a plurality of asks
in the market for said commodity; and '

a third program code for statically displaying prices corresponding to
said plurality of bids and asks;.

wherein.said pluralities of bids and asks are dynamically displayed in
alignment with the prices corresponding thereto. '

9. A computer readable medium having program code recorded
thereon fof execution on 2 computer for displaying the market depth of a
commodity traded in a market according to claim 8, further comprising
program code to ensure that said displayed bids, asks and prices are oriented
vertically. '

10. A computer readable medium having program code recorded
thereon for execution on a computer for displaying the market depth of a
commodity traded in a market aécording to claim 8, further comprising
program code to ensure that said displayed bids, asks and prices are oriented -

horizontally.
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in the market for said commbdity; and a third programcode for statically
di spl aying prices corresponding to said plurality of bi ;.
wherein. said pluralities of bids and asks are dynam caﬂé?p%iﬂgbgfg%% in
alignnment with the prices corresponding thereto. 9. A conputer readable
medi um havwogigsdomyr am code recorded thereon for execuptRise@ids7ae CONput er
for displaying the market depth of a comopdity traded in a market
~according to clai m@, fAridiGhter QBREHIS HMmnP hATh §e0 e that said
di spl ayed bi ds, asksJ and pri cgs are ornl&gnt ecI}i‘ \}%?’%Ql ca?ﬁg.e ieggﬁg\&corrput er
readabl e nedi Uhemet forgexeensign som © computiercfor dbsplayingethe amrkep rdephiefus i on on a
conputer for dj i the market depth of a. .co dity traded in a market
according to g‘%@&ﬁ% q?ﬂ?‘?ﬂl_érar Kf&?f)ﬁc@#ﬁg tﬂr%ﬂ%m}/t%@ﬁ%e that said
di spl ayed bi dsprogsioddeh ir @t @Tﬁuﬂﬁy 6Nbi8¢ and@kd AORS Blakidés indluGe Pt enber
2004 WO 01/6540Q03 PCT/ US01/ 06792 11. A conputer readabl e medi um havi ng
progr am code r'?é‘éé?d(féhqu%?ﬁ@s%ﬂlefcﬁmmé@%ution on a computer for displaying
the market depth of a comodity traded in a nmarket according to claim 8,
further conprising programcode to ensure that a plurality of bids and
asks in the market 12ncl Adempbier readabla stedipenhavitg erogedn chie feomedli ty. 12. A
conput er readabl e di um havi ng program coge_recorded . t hereon for
execution on & €8%p e‘?xe?‘E'Pnd’Ps?)lcﬁ?ﬁﬁﬁ%ﬁégWgt ,Bé‘}i’f]_FFt_(SiFP ofcdhmmodi ty
traded in a neplglodRf Qe RY o GafleRiaRoBding 46 LM 80MRHHeS | BfiprifhPIr am code
to ensure that bids and asks are displayed in different colors.” 13. . A
conput er r eaddBPErAREedaimerivd thy bisks oot asks atg désplapeddn difirent endoreon f or
execution on a conputer for displaying the narket depth of a comodity
traded in 'a market-according to claim8, further conprising program code
to ensure that sai d3di spl @ypdiepréadshle aedines poviali pmgiam chie fecoldedind asks

are re-center about an i,nside market prige. upon . recejpt. of a re-centerin
i nstruction. eigereon or execution on a compufer for dlsplayﬁ)lg the market depth of a g

commodity traded in a2 market according to claim 8, further comprising
program code to ensure that said displayed prices corresponding to the bids and
asks are re-centered about an inside market price upon receipt of a re-centering

instruction.

14. A computer readable medium having program code recorded
thereon for execution on a computer for displaying the marketf depth of a
commodity traded in a market according to claim 8, further comprising
program code for dynamically _disﬁlaying entered and working orders in
aﬁénment with the prices corresponding thereto.

15. A graphical user interface for displaying the market depth of a
commodity traded in a market, comprising: '

a dypamic display of a plurality of bids in the market for said
commodity;

a dynamic display of a piurality of asks in the market for said
commodity; and

a static display of prices corresponding to said plurality of bids and asks;
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14. A conputer readabl e nedi um havi ng program code recorded thereon for
execution on a conputer for displaying the market depthsaf 2 eoHRsity
traded in a market according to 'claim8, further conprisi Rg pr ogr am code
for dynam cally displaying entered and working orders in alignnent with
the priceswoomgsepondi ng thereto. 15. A graphical userpini®ip@ee for
~displaying the nmarket depth of a commodity traded in a nmarket, conprising:
a dynam c di spl ay : ralijty. o ' in.t rket. for . said comodity;
a dynani c di spl ay g’ ergmp ﬁr%a%yesoﬂkbdgg%diaghtﬂg dﬁ@%@yﬁ?ﬂ@ B comodity:;
and a static digmeaywih therpric@ofespbatinandeng to said plurality of bids and
asks; 2 Septenber 2004 WO 01/ 65403 PCT/ USQO /06792 wherein said pluralities
of bids and asks are dynamically displayed in alignment with the prices
correspondi ng theregso. r i i r a i to claim
15, wherein said g?spl&ag’gapgif% L%?::‘%Ee?ﬂgc %gérﬂnggﬁc{/a%?? %\é%@a% i cal user
i nterface accdisglapigare orierted verticdlly.wherei n said displays are oriented
horizontally. 18. A graphical user interface according to claim15, wherein
said displays of the pluralities of bids and asks in the market include
bid and ask quantl.i esA gfaphiod weRehéeyaccdBling Ao Gladi N5 C FherbinChid Nt erface
according to claim15, .wherein said displays are displayed in different
col ors. 20-- AisglegsHr exeniedhorizontalyy f ace according to claim 15, wherein said
di splay of prices corresponding to the bids and asks is re-centered about
an inside market price upon re-centering instruction froma user. 21. A
graphi cal user i nt 8.f ack geapbicaldiserintenface mcondih§ ,to felainh 8 whereinpaidsi ng a

8P, S A S A o

comodi ty on @fantities of the commodity.

19. A graphical user interface according to claim 15, wherein said
displays are displayed in different colors.

20.- A graphical wser interface according to claim 15, wherein said
display of prices corresponding to the bids and asks is re-cemtered about an
inside market price upon re-centering instruction from a user.

' 21, A graphical nser interface according to- claim 15, further
comprising a display of entered and working orders displayéd in alignment with
the prices corresponding thereto.

22. A method of placing a trade order for a commodity on an
electronic exchange, using a graphical user interface and a user input device and
having preset parameters for trade orders, said methc;d comprising:

displaying the market depth of a commodity iraded in a market, through
a dynamip display of a plurality of b‘ids and a phurality of asks in the market for
the commodity, including the bid and ask quantities of the commeodity, aligned
with a static display of prices corresponding thereto; and '

v

-24-



el ectroni c exchange, using a graphical user interface and a user input
device and having preset paraneters for trade orders, salg he
conprising: displaying the nmarket depth of a conmodity traggg:ﬁlfen g04mar ket ,
through a dynam c display of a plurality of bids and a plurality of asks
in the marwetorkmaws the commodity, including the bid angcggdeyeientiti es of
the comodity, aligned wth a static display of prices correspondi ng

“thereto; and 2 Sep 01/65 92 initiating
pl acenent of a trage or%glrageg? n%/}#ea %@m’?@%&t@%&%&éﬁ%@%@l%ﬂ ttion of the
user input dewction ohilkiwen mgutpderive nBitibtmngf placeinemdel @neas offer tohghe commodi ty

t hrough a si n&l e a ,tirg{rj of the user input device with a pointer of the
user input devf Og‘%' qugh a 8ingl agtiog,of Hheduser; Ippus deviceqiffepainten affheays of bi ds
and asks; wheggiiipd: REviEOH:Ridhet hflgﬁ Ly part upon
the preset paraneters 1and {ﬁhe pdc))vfsgf %ﬁp%ﬁéo t @rn%g{cn(tﬁg@?aygt%?ﬁﬁseaﬁhe of said
single actionask3. A nethod of placing a trade order according to claim 22,
wherein said trade_order, is uy.order if th sition of the pointer at
the time of said gﬁ?{ﬁﬁnéhea%opféﬂﬁ O?lgl_e\ﬁa&%?rrqertﬁ%%_eﬁe‘g&w‘Eﬂonﬁqedgesﬁ d wherein
sai d trade or gafameRrs d 8@ gosifolenthd poifthent BRSinld cTRai@kinkRQctiRAl Nter at the
time of said single action is wthin the display of asks. 24. A nethod of
pl acing a trade order according to claim23, wherein the trade order is
for a pre-determ neg fi tﬁ’cﬁla (IAYE rk . r ing-to the
position of the po?jrjit erggget egf h;%mgpéiség% Og?eggécg&g%g?%naﬁ%%% met hod of
pl aci ng a tr acdersinisaid tasle ondr iy buyoorddraf the padtion oftilsy miimtertdn ¢hettiale order i s

for a quantity.e | to a curren et. posj.tion of the. user in.the

commodi ty and&ﬁ&%nﬁ}??@@n&sovﬂﬂ%g’ﬁﬁﬁﬁgofh‘df ?f@‘ﬁ%ﬁ’ t}lffﬁ%%tfﬁﬁoﬁ 5 hointer at
the tinme of saidllodeg!ie thRCHos®iba of the poitE fGHe Gfne f A6 NGheRe AdtigAles OF der
according to cl.aim?23, - wherein the trade order is for a quantity equal to
a pre-determ ety the digpley plagks. plus the sumof all quantities in the nmarket
at prices better than or equal to a price corresponding to the -position of

the pointer at the tinme of said single action and for a price
corresponding to, %hid foudthddonf placing a trade order according to claim 23,

wherein the trade order is for a pre-determined fixed guantity and for a price

corresponding to the position of the pointer at the time of said single action,

23. A method of placing a trade order according to claim: 23,
wherein the trade order is for a quantity equal to a current nei position of the
user in the commodity and for a price corresponding to the position of the
pointer at the time of said single action.

26. A method of placing a trade order according to claim 23,
wherein the trade order is for a quantity equal to a pre-determined fixed offset
plus the sum of ﬂl quantities in the market at prices better than or equal to a
price correspéndjng to the position of the pointer at the time of said single

action and for a price corresponding to. said position.

27. A method of placing a trade order according to claim 26,

wherein said offset is equal to a first pre-determined value if a single action of a
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27. A nmethod of placing a trade order according to, claim?26, wherein said
offset is equal to a first pre-determned value if a sipgle a6kl f a?2
Sept enber 2004 WD 01/ 65403 PCT/ USOL/ 06792 first type isﬂtgg tgn ahg@%gi d
offset is equal to a second pre-determned value if a single action of a
second typRobfssi@aken. 28. A nethod of placing a trade QidRgy@ssording to
claim?22, further conprising canceling said trade order 1 n response to a

" subsequent si actjon f 1.h ser input deyice, 29, A conputer readable
medi um havi ng%%’?d‘?#g%no@@ s?’élco‘éﬁs%lé%i‘sq raeSS?ﬂn&ﬁ’Ber“deé?@Hﬁ@ i"%ﬁggﬁ‘ a conput er
havi ng a gr apbinglélactithiF aisbdofid fyp6 & tAREA, @ user input .device and having
preset paraneters for trade orders, to place a trade order for a commodity
on an el ectronic exchange, conprising: a first program code displaying the
mar ket depth of a nd] ' . m ¢ displ ay
of a plurality of %S?ds a}rlllg%%’tél %fﬂfg%ﬁ%ga%fomgg%rqﬁﬂoﬁgﬂgn%?k@tﬂ%or t he
comodi ty, i ncomplising daheelibg ehidiradeaBerdn aesporse @sa ofbseghdie singlenmedbnt y, al i gned
with a static. display of prices corresponding thereto; a second .program
code 'for ini PFE'FFEF&‘%“B eé’EF@nt of a trade order of the commodity through a
single action of the user input device with a pointer of the user input

device positioned over an area in said dynanm c displays of bids and asks;
and a third progra#fcode compuisieraalsbly ordirmchavingsprogumotode ecardedde or der

based in par n olé P [ i.tjon of .the pointer
at the ti m; O%he}%r%dgig%igﬂ ?ig%ﬁ?@%}éﬁﬁéﬁ@?%é “5;1“’3 ﬁi&l :Jm havi ng
program code nsg Vi g preget 3 fol @adagrpplacd a tr@depl ace a
trade order acc rfli n% to ¢| ai m?]beiQ further conprising program code for
est abl i shi ng OF&F fos zicgmmodigpongneglectrpaic gxchangs, COPWESIEt t he position of the

pointer at the ti ' | | | Wrie)! datfoath . of bids
and that said tragiﬁgﬁgr??taﬁg&jggg{gﬁﬁﬁgéghg%@tgée %%s?tlorqﬁ%?gé%g poi nt er

at the time ofnagiatketithnghgh adydamic display of i plorelity of bidp had/a pluradikef 31. A
t d di hayi ded ., ther. f
exobut o on 2k dn SEHRRY WL REBH RS 68 HL S SORLER "

the commodity, aligned with a static display of prices corresponding thereto;

a second program code for initiating placement'of a trade order of the
commodity t.’mjoﬁgh a single action of the user input device with a pointer of the
user input device positioned over an area in said dynamic displays of bids and
ésks; and .

a third program code for setting characteristics of the trade order based
in part npon the preset parameters and the position of the pointer at the time of

said single action.

30. A computer readable medium having program code recorded
thereon, for execution on a computer to place a trade order according to claim
29, further comprising program code for establishing thé-lt said trade order is a
buy order if the position of the pointer at the tiroe of said single action is within
the display of bids and that said trade order is a sell order if the position of the
pointer at the time of said single actiém is within the display of asks.

31. A computer readable medinm having program code recorded

thereon, for execution on a computer to place a trade order according to claim
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-26 2 Septenber 2004 WO 01/65403 PCT/ USOL/ 06792 30, further conprising
program code for establishing that the trade order is fgk erm ned
fixed quantity and for a price corresponding to the pos?{siegﬁng{fe?2?ﬁ%
pointer at the tinme of-said single action. 32. A conputer readable nedium
havi ng pr ogoamsagede recorded thereon, for execution Op-EuHmpPrPsMt er to place
a trade order according to claim 30, further conprising program code for
" establishing tdha arder | r : ' current net
position of thdg’ ﬁg{élr&e?otﬁﬁp?ﬁ%g%uﬁr%#ﬁﬁgff%neata@ggﬂg%agwggﬁgg‘#’égﬁ%di ng to the
posi tion of theprpdetatnsitedafixed Qeantityrd @fr as@lcd comre@bulinicth iti@posi@ign oA CONpUL er
readabl e nedi um havi n rogr m_go_d.e recorded thereon, for execution on a
conmputer to pl ‘E%O’%Fe’iq%g@é]%‘%é?l-é’ééﬁﬁmoﬁg to claim 30, further conprising
program code for establishing that the trade order is for a quantity equal
to a pre-determned fixed offset plus the sumof all quantities in the
mar ket at prices bé2t erAtdomputor readabdd medium havinge programe splenxtcorded o t he

position of t oi:nt er the ti f said single acti.on _and for a price
correspondi ng %e&ﬁé}ae%%%@{’? P%Fi?o%ﬁ&erio Q%F&)%Fg‘?c &8 d’ﬁ%‘?”%‘nﬁé‘h&ﬁ‘m havi ng
program code r38¢ firthedcontphiging rogranOéode ferGagiablidhing Mhat iH2qiRde bfer isFod| ace a
trade order according to claim 33, further conprising program code for

est abl i shi ng BP0l egpablorarentaerpasition phthe gser in the co iyeud fofigned val ue if

a single acti qup.Qf U ' h (o= Of : gqual to a
second pre-de?ﬂl;rcgﬁc?\%%m\)}gqﬂ&zﬁi %X%Ssgt}m%g*igiﬁg@to Iﬁ%ﬁ %?ﬁ é;nglgcofcfﬁ%h Stu%l)eg I s taken.
35. Aclient sgmem for placing a trade order for a conmpdity on an

el ectroni c exchange, the systemconprising: | a display device for

di splaying the market depth of a commobdity traded in a market, through a
dynam c display of 33 plAremphter edaddbid seditgh Eavmgup@Eiawcme redéied i n the

mar ket for the commdity, including the bid and ask quantities of the
commodi ty, al it HrteRecHLion on o comaules |ty plags 2 Bpdecurderageqiding imelimy t her et o;

30, further comprising program code for establishing that the trade order is for

a quantity equal to a pre-determined fixed offset plus the sum of all quantities in
the market at prices better than or equal to a price corresponding to the position
of the pointer at the time of said single action and for a price corresponding to

said positioﬁ.

34. A computer readable medium having program code recorded
thereon, for execution on a computer to place a trade order according to claim
33, forther comprising prograﬁ code for establishing that said offset is equal to
a first pre-determined value if a single action of a first type is taken and said
offset is equal to a second pre-determined value if a single action of a second
type is taken. '

35. A client system for placing a trade order for 2 commodity on an
elecironic exchange, the system comprising:

a display device for displaj(ijig the market depth of a commodity traded
in a market, through a dynamic display of a plurality of bids and a plurality of
asks in the market for the commodity, including the bid and ask quantities of

the commodity, aligned with a static display of prices corre'sponding thereto;
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-27 2 Septenber 2004 WO 01/65403 PCT/ USO1106792 a user input device for
positioning a pointer thereof over an area in said dynam | of

bi ds and asks and for initiating placenent of a trade o??gﬁqu%p?ﬁ%§
commodity through a single action of the user input device; and a trade
order char wotoessssii cs setting conponent for setting chpepgdogtdsdi cs of the
trade order based in part upon preset paraneters and the position of the

" pointer at the tinme of .said single action. 36. A client systemfor placing
a trade order for _3u&%ﬁ%h_ﬁ?v%er}g[cl?,oﬁ&ﬂ?lﬂ%a%mﬁg}cfﬁogg‘fer\%#%%“é%i d trade
order char act efyhghic @hph@d bf 1ids and QERGAE r 8RR f1xbRsn hatra8@bMef r ade order
Is a buy order if the position of the pointer at the tine of said single

action is witHfiheroqmmeiityihagrelyp sipply gction@f teaser isput deviccattd order is a sel |
order if the positj e t | 0 S Al Lhgle action is
wi thin the displ ayhg[?dgéﬁgé&&ﬁ&%%g{ Ten C§§g§ﬂg"ﬁ ?géeﬁoﬁ%acgfxﬁ%éa Yade order
for a comodi tof theaitaierogden Yased icpat wpodGreselearmiaters andithe pesktonorfdls
characteristics,settin rcgnpé)neqt establishes that the trade order is for
a pre-determ rPé’Hltqria&@‘B%ﬂlﬁ& #44 §RElRMYORor a price corresponding to the
position of the pointer at the time of said single action. 38. A client
systemfor placing a trade order for a commopdity according to claim 36,
wherein said trade36r deh dissir systeny fost placing at fradegordero fyoh eommeditabl | shes

that the trad o i r i I net position of
the user in tﬁag@og% ;mt i ?I?I"gn%ﬁf ‘%ﬁgéa}hpwq:é&édgr?%%p%%%l&%ﬁﬁ&os £He S posi tion of
tlhe poi nt er a'écomba:jehi eﬁ:abﬁéheﬁﬂ:htkaﬁi tiegk erdaL isl solfjuy a38er iPthle Ipbeiitin (sms\% em for .
placing a trade,order for a_ co ity, gccQrding to claim 36 erein sai
trade order ct@%t%ﬁ%@%gf?gﬁaﬁm@édﬁmmgmP h’@%@%%‘tthe trade
order i's for afsb bl BN orded iPPPRIHAIUSDARG ditPinObLE 861 Pl US the

sumof all quantities in the market at prices etter than or equal to a
price correspdinglerngtionis wikingbedisplayofeskst he pointer at the tine of said

single action,and for a price corresponding to said position. -28

37. A client system for placing a trade order for a commodity
according to claim 36, wherein said trade order characteristics setting
component establishes that the trade order is for a pre-determined fixed quantity
and for a price corresponding to the position of the pointer at the time of said

single action.

38. A client system for placing a trade order for a commodity'
according to claim 36, wherein said trade order characteristics setting
component establishes that the trade order.is for a quantity equal to a current
net position of the user in the commodity and for a price corresponding to the

position of the pointer at the time of said single action.

39, A client system for placing a trade order for a commodity
according to claim 36, wherein said trade order characteristics setting
component establishes that the trad]e order is for a quantity equal to a pre-
determined fixed offset plus the sum of all quantities in the market at prices
better than or equal fo a price corresponding to the position of the pointer at the

time of said single action.and for a price corresponding to said position.
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2 Septenber 2004 WO 01/65403 PCT/ USOL/ 06792 40. A client systemfor placing
a trade order for a. commmodity according to claim39, whenginheiabdytrade
order characteristics setting conponent establishes that said offset is
equal to a first pre-determined value if a single action of a first type
Is taken aw®g/a$4B of fset is equal to a second pre- detepenussets»al ue if a
~single action of a second type is taken.

40. A client system for placing a trade order for a.commodity
according to claim 39, wherein said trade order characteristics setting

- component establishes that said offset is equal to a first pre-determined value if
a single action of a first type is taken and said offset is equal to a second pre-

determined value if a single action of a second type is taken.
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